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ying pages we have aimed at compiling tables which will show summary figures for as many nations of 


possible, and we have endeavoured to combine brevity with comprehensiveness. 


The greater number 


ves are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 


records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics,"" 1s 6d. Constable. 
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HE STATE OF TRADE AT HOME AND ABROAD. 


the beginning of the year sentiment in trade circles 
i usually be described as hopeful. But at present 
. situation has scarcely fulfilled all the 
Miations formed in the early days of post-election 
The general situation seems to be that the 
Mries of the country and economic factors gene- 
Fare set for trade expansion, but that the forward 
fement is being held 
ik by lack of improve- 
Min the iron and steel 
f coal industries. The 
wand steel trade is find- 
it very hard to meet the 
f quotations of France 
Belgium, and it is pos- 
“J a substantial in- 
Mee in production here is 
bto be expected until the 
Mech and Belgian works 
or, rather, are pro- 

as much as their re- 
labour supply will 
mi. The export coal 
is perhaps still the 
Situated. The 1924 

is were substantially FINANCIAL DATA— 
those of 1923 or Bank Notes 
In 1923 our export Notes( =» 
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effect of these movements was to bring material forward 
on the order of importers who feared prices might rise 
still more. 

The situation in most foreign countries is at least as 
favourable as in Great Britain, but in America, where the 
signs of increasing production and prosperity are most un- 
mistakable, the advance, as in this country, seems to have 
been at a quite moderate 
pace since the elections. On 
the Stock Exchange, how- 
ever, speculation is play- 
ing some little part. 

Canadian and South 
African reports are only 
moderately reassuring, the 
underlying soundness of 
conditions in these Do- 
minions being less notice- 
able at the moment than 
the limited rate at which 
improvement takes effect. 
Indian trade will shortly 
enter upon the busiest 
period of annual crop 
movemert. Australia and 
New Zealand have bene- 
fited very appreciably from 
the fortunate chance that 
wool, wheat, and dairy pro- 
duce are all in great de- 
mand, and fetching high 
prices at one and the same 


Compared with 


Nov. Dec. 1923. 


| 
° 
oo 


ee 19-7 ee 
ee 580 oe 
ee 551 ee 


_ 


mow on 85 
nS 


118°7 .. 1316 .. 
123... 121.. 
682 .. 693.. 


346 .. 
lll .. 


189 .. 


oo) 


92 .. 
1174. 


we oF 
<3 


123 .. 
287 ee 


126... 
295 ee 


t ee 
t ee 
t ee 


774 ee 


- 167.. 161.. 


® immediate future our 
‘@feas are faced with 
~Mecessity of adjusting 
ts to a new situa- 


Three months’ Bank ratte 
(Discount Rate %) He: 
Day-to-day Loans (%) os 


(*) Economist Index No. ; July, 1914=100. 


moment. 

In Europe a further de- 
finite improvement is_re- 
corded in Germany and 


re (?)1913 = 100. 
min which British coal Mi 
= meet the competition oer ee 
#8 fuel for ships, and 
fr therefore, possibly be 
Ea On a permanently 
= Price level. 
™ trend in other directions is favourable; the en- 
peg and cotton trades are considerably better than 
ike C: shipping has improved in the new 
aime building trade is steadily occupied, and the 
n., Tade is good. Unemployment remains about 
bin 7 with prices and wages stationary. Foreign 
, émber showed an enormous import surplus, 
‘01 the whole an encouraging sign, for it 
7 Consisted of raw material imports in larger quan- 
sd these are likely to appear again shortly in the 
S 4  ucreased exports in the next few months. A 
ce IS also due to the arrival of food 
gt abnormal quantities owing to the rise in the 
t, tea, and some other commodities. The 


ine Index No. of 365 securities ; December, 

in hand and at Bank of England as % of 
total current, deposit, and other accounts. 
t Not yet published. 


Belgium, but the metallur- 
gical industries of France 
are momentarily embarr- 
assed by the breakdown of 
the Franco-German tariff 
negotiations. The Scandinavian countries have suffered 
for some time past from labour unrest. For a consider- 
able period in 1924 Norwegian production was held up by 
strikes and lock-outs in some of the most important indus- 
tries, and the New Year found Sweden faced with the 
possibility of a similar—though perhaps less threatening— 
situation. Italian trade remains brisk, and even Tu 
is at last giving evidence of better things to come, 
but Spain shows very little improvement, and Austria 
seems even to be slipping back. At the other end of the 
world China and Japan appear to have made some pro- 
gress during the last few weeks, but in both cases con- - 
ditions are present which make it inadvisable to take too 
rosy a view of the future. 

The following notes on conditions in various trades 


* Av. weekly figures. 
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and countries call attention to some of the most striking 


HOME INDUSTRIES. 

Iron and Steel.—-The New Year has opened modestly, with 
confident expectations in some sections, but no marked expan- 
sion of orders. A slight weakness in prices, encountered just 
at the close of last year, has persisted during the early weeks 
of January. One or two East Coast furnaces are being 
relighted, but the closing of a Midland iron works can be 
recorded per contra, and in Scotland some two-thirds of exist- 
ing furnaces remain out of blast. As regards December out- 
put, pig-iron manufacture, being a continuous process, was but 
slightly affected by the Christmas holidays, and the month’s 
production was little below the November figure. The output 
of steel was more responsive to seasonal conditions, and fell 
last month to 82 per cent. of the November total. The demand 
for pig-iron is fairly steady; consumers bought rather exten- 
sively—by present-day standards—during the first three weeks 
of December, and have since evinced no desire to increase their 
commitments, but as it is still very early in the day to expect 
the filling of order books, some amount of optimism still per- 
sists. The hematite trade is fairly regular, with special 
American orders keeping the West Coast moderately busy 
Similar conditions apply to most steelworks, though South 
Wales trade shows a tendency to fall off. The tinplate indus- 
trv recorded a further decline in employment last month, and 
its present difficulties have reacted unfavourably on ancillary 
trades, such as tinplate bar manufacture. The latest output 
figures are far from reassuring, but the outlook is 
apparently clearing a little, Continental demand for tinplates 
having improved, though home orders continue to come ‘n 
irregularly. 

Coal.—The demand for coal shows no marked change for 
better or worse. The psychological improvement referred to a 
month ago is still in evidence—perhaps less strongly—but 
events have yet to witness its translation into terms of 
definite orders placed. Operations at the mines have not been 
fully resumed since the holidays, and the official returns of 
mining costs for the first three quarters of last year seem to 
indicate that operations on the present restricted scale, and at 
present prices, cannot be very profitable to those engaged in 
the industry. Some improvement has occurred in the Welsh 
steam coal trade, and industrial demand is better in particular 
localities—such as Lancashire, where larger production in 
the cotton mills has come at a welcome hour for a more or less 
“‘ depressed ’’ coal area—but the failure of the house-coal trade 
to respond markedly to seasonal influence has come as a dis- 
appointment. 

Engineering.—While the Ministry of Labour describes employ- 
ment in the engineering trades as ‘‘ bad ’’ last month, some 
authorities have recently expressed the opinion that, viewed 
as a whcie, the industry appears to be in process of recovery 
from the depression which has hung over it for so long. The 
export trade shows no sign of rapid expansion, but, it is 
stated, developments are proceeding within the industry 
which will soon have the effect of creating increased business, 
the progress made with the internal combustion engine for 
marine propulsion, and with the manufacture of pulverised coal 
plant being cited as instances. As regards different sections, 
the locomotive and wagon-building trades are benefiting from 
railway orders, which are fairly well distributed over the 
country; Newcastle, for instance, having an order for 13 new 
locomotives from the London and North-Eastern. Fairly con- 
siderable contracts for steel rails and railway stock have 
recently been secured by British firms for China, India, South 
Africa, and South America. A fair number of inquiries have 
been put through in shipbuilding, but no expansion of orders 
has come about so far. Makers of electrical generating plant 
and general equipment are working not far short of full 
capacity, and motor-car builders are pushing on vigorously with 
their new season’s programmes, the machine-tool industry 
obtaining some incidental benefit from this activity. : 
Cotton.—The cotton trade was very active up to the Christmas 
holidays, but business has since been rather less active. 
Buyers appear to have been affected by the easier movement 
in American cotton prices, and in some quarters there is fear 
of depreciation in value of manufactured goods. Cloth inquiry 
for India has been of limited dimensions, and only occasional 
transactions have been arranged, there being complaints from 
merchants of the poor response to prices wired abroad. Advices 
from China have been rather worse, and only sorting-up trans- 


Jan , 
tga: 
actions have been reported. Some fair lots have changed 
for Egypt, and operations for South America hye 
quite at a standstill, but the total sales for aj) nine Deen 
been disappointing. Manufacturers all round faye held Pr 
to quotations. A reduced turnover has taken place in i 7 
and Egyptian yarns, and, owing to there being a Sindee 0 
spinners to lose ground, quotations haye heen rather i. 
irregular when tested. On December 3: {as ae % 
spinning plant was being operated at about 90 per ones 
capacity. an 
Woollens, &*c.—The decline in employment jn the Weg 
* 4 . - et 
Riding during November and December seems to be dinecs 
the result of the uninterrupted rise in wool prices, and he 
inability of the consumer to pay enough for the finished 
article to make operations profitable for the spinner and 
manufacturer. Top-makers were selling in December ‘ 
prices below replacement values, and although spinners maj 
fair deliveries on Continental account, the possibility of dry. 
ing up an organised short-time scheme has been very tens 
tively canvassed. The piece-goods trade is in a rather better 
position, with exports well maintained. Similar factors 
high cost have tended to limit business in the hosiery trade. 
Boots and Shoes.—Though business fell off slightly befire 
Christmas, orders have since come in fairly steadily, and jy 
most lines a further expansion is looked for in production this 
year. 
Chemicals.—The cheerful tone of chemical markets is to & 
set down to increased confidence on the part of consumer, 
who are once again taking an interest in forward contrac, 
rather than any substantial increase as yet in the volume of 
business. Prices tend to rise. The outlook for heavy chemi. 
cals continues to show a steady improvement, while trak 
in the dyestuffs branch is maintained at a satisfactory level, 
Building Trades.—Despite a seasonal decline during Decen. 
ber, and interruptions caused in some districts by unfavou- 
able weather conditions, most branches of the building trades 
are well occupied. A shortage of bricklavers and plasterers i 
still being experienced. 
Shipping.—Shipping freights showed a slight decline lat 
month, outward rates generally falling away, while hom 
ward rates were firm in most cases. Demand for tonnag 
to load in Australian and Near Eastern ports has lately bem 
a welcome feature, though uncertainty caused by labor 
trouble in Australia has temporarily checked the movement 
some extent. Quite recently a stronger demand has arise 
for homeward tonnage from India and Burma, and te 
American market is better, after a disappointing experience 1 
month ago. The River Plate remains a dull market, and the 
same remark applies to the Mediterranean. 


UNITED STATES OF AMERICA. | 
Most American observers are unanimous in regarding bus 
ness prospects as highly favourable at the moment. The be 
1924, with its reduced production and numerous difficulties 
is regarded as a salutary ‘‘ shaking-out ’’ period, and th 
United States stands to benefit this year from such factors as 
the readjustment between agricultural and commercial - 
the success of conservative political issues in Evurope * 
America, and the beginnings of economic recovery on the - 
tinent—all of which saw their inception in 1924. a 
assured of ample credit, stocks of all kinds are ad 
railroads are at last earning a satisfactory return Of | 7 
capital, and are in a position to provide for future a 
sion of traffic, with a fair prospect of freedom from 
legislative interference. The farmer is liquidating "s n 
debtedness, and should be in a position to spend more cid 
necessaries of his trade, as well as on his own Pa 
amenities. The last week or two has witnessed 3 a d 
steady recovery in iron and steel production (the — 
unexecuted orders of the Steel Corporation being larger . ih 
December thari in any month since 1920) and in bw — 
trades, and prices generally record marked upwar sti 
ments. “Bull” activity on the Stock Exchange » 
tained, the rise in values having taken on 4 more spec 
tive character than was the case a few weeks 38° 


BRITISH EMPIRE. with pri 
Conditions in Canada are moderately satisfactory, vrai 
tending to rise. The usual seasonal accession © ¢ seatit 
ness occurred at Christmas, and the Bureau © 
(Continued on page 8.) 
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ma OATS, POTATOES, 
% ; the last issue of our Monthly Supplement statistics 
mor, as given of the world’s production of wheat, rye, and 


y since the war, based mainly on data obtained from 
je International Institute of Agriculture.* Similar 
fgures as regards oats, potatoes, rice and maize are set 

Wes MIM oct below, together with a table showing the average 

ect! y prices of some of the more important cereals dur- 


harle 


ect year} . 

| the NN ing the period covered in the crop reports. 

shed OATS. 

and In the cultivation of this cereal, countries of the 


' «Ml chen Hemisphere play by far the chief réle, as will 
ale HMM ie apparent from the summary of area and yield which 


"av. ME. civen in the following table :— 

enta ; (ExcLusIVE oF Russta.) 

etter (In Millions.) 
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o ke certian: peed heieibiaiaiabibionantgael teractions 

nen, World’s total 411 43-1 45:2 43:2 43:5 ‘a 

-_ Crop— Quintals Quintals Quintals/Quintals Quintals Quintals 

e of Barope ..... 2823 | 2190 | 221-6 | 2254 2658 .. 

em Nth. Americal 2202 2990 | 2223 | 2522 | 2756 | 2840 

Tage ho eo Pee Th een comes | meen peenenemam 
World's total’ 5212 534-7 | 4680! 4947 | 5643 | 


Though the high point of 1921 has not been maintained, 
the area down to oats in Canada and the United States 
is still considerably greater than in pre-war days, while 
othe European continent there is still much leeway to 
mke up. The 1924 figures of area are not quite 
complete, and the final return will probably approximate 
very closely to that of the previous year. The crop, how- 
‘ver, appears to have been decidedly less than in 1923, 
though superior to that of the three years 1920-22. 


POTATOES. 

Inthe Northern Hemisphere potatoes are, of course, a 
‘tod crop of the very greatest importance, and, although 
ternational trade is relatively limited, the fact that, in 
many countries, potatoes form to some extent a substi- 


z for cereals, lends added interest to the following 
table :— 


hour 
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ExcuvsivE of Russia. 

(In Millions.) 
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Average 
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Bape o.oo 104 92 98 102; 101 
‘orth America.....,. | 1-7 1:8 19 20. 18 
World's total ...., 124 125 122 127! 124 
om Quintals Quintals Quintals Quintals|Quintals 
MR ve-0 ev eseees 1138 (927. 849—S«i1,307 | 1,044 
orb America......, 119 146 128 149/ 137 
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World’s total ..., | 1,285 1114 1,015 1,491 | 1,218 


complete returns for 1924 are not as yet available, 
i judging from those already to hand, the area 


ma " Europe and North America did not vary 
the yj ee ison with that of the previous year, while 


Was the greatest of any post-war year, save only 
of the record crop of 1922. The great increase in 
Droved man potato harvest, for example, has certainly 
ine -¢ en? Welcome in view of the disappointing show- 
8S of rye and wheat. 








MAIZE. 


" T i . . 
hea mPortance of maize in world agriculture is not in- 
ney? (Ost sight of in Western Europe. In _ the 


United States, however, ‘‘ Indian corn’’ is the most 
t crop, both in weight and in value, and looms 

raail ¥ in the rural economy of the Argentine and 

South, talso forms the staple food of the peasantry in 
tern Europe. 


Institute of Agriculture, Rome : Year Book, 1923." Price 8. 
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Ii! THE WORLD'S FOOD CROPS SINCE THE WAR 





RICE, AND MAIZE. 


Exciusive of Russia 
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Arca— Hectares Hectares shninemslticahaaed Hectares 
Europe ............ 104-96 $9; 100 99 
N. America ........ 45:1 433 435: 439 445 
8. America........ os 69 58 5-7 | 65 72 

World’s total .... 69°7 67°7 683 694 

Yield— Quintals Quintals QuintalsQuintals Quintals 
Europe seeesccerees 151:2 132°6 1008 , 1059 123.2 
N. America ........ 7170 8445 802-4 7629 801-8 
S. America.......... 88-8 108°8 92:8 98-8 ea 

World’s total ....| 1,0275 11667 10733'1071.... 


ernest 
~ 


The area down to maize has remained fairly constant in 
Europe, while the figures for 1924, as far as they are 
available, suggest a slight increase in acreage and a ver) 
marked increase in yield. 

RICE. 

In the case of rice, unfortunately, the statistical data 
available are wholly inadequate, and the volume of world 
production is therefore largely a matter of conjecture :— 

(In Millions.) 





Average, 1920. 1921. 




















1909-13. 1922 1923 

cine esinintinniiignenlt since ahaa plane 
Area— Hectares/Hectares Hectares|Hectares Hectares 
Ee ee 27:1 31°9 | 330: 333 317 
Indo-China.......... 35 48 | 48 | 49 45 
BRE <i. Wha dnc chi 30 31 31 31) 31 
i 42:8 | 2. ee 
Yield— (Juintals|Quintals Quintals|Quintals Quintals 
TG iis Kaipivred ccc 448-1 4328 5189 5276 442:8 
Indo-China.......... 539 46°2 583 | 580 530 
Japan ..... Nien G sate 909 1143 99-8 109°8 100°3 

One 2555.40 7301} 7790 8553 | 883-0 


The total figures refer to all those countries for which 
returns are available, but as China is not included in this 
list, they almost certainly do not relate to more than 
about 60 per cent. of the world crop. From 1920-22 the 
upward movement in production is most noticeable. This 
was, however, checked in 1923, though such figures as are 
available for 1924 suggest that some slight improvement 
has since taken place. 
CEREAL PRICES. 

We may conclude this summary by a short statement 
of the prices which have ruled for the principal food-crops 
on the London market, again reproducing the quotations 
given by the International Institute in the form of yearly 
averages :— 

AVERAGE PRICES. 


1913. 1920. 1921. 1922. 1923. 
s d s d s 4d s a s 4d 
Wheat ...... 35 11 9% 0... 6@ 4... @1 4. 6 9 
Gate cicccese 26 8 &5EOt uw SBS a As 21 9 
Maize ...... B10 6c: TRS nce 7 ie. 4+ ns SD 
Wikies osckcce., SW tel ee NM ta w S.. BS 


The wheat quotation is for No. 1 Manitoba, c.i.f. per 480 
Ibs. For the whole of 1920 and for the first quarter of 
1921 these prices were fixed by the Government. The 
quotation for oats is for Plate, c.i.f. per 320 Ibs; that for 
maize for Mixed American, c.i.f. per 480 lbs; while the 
rice figure is for No. 2 Rangoon in London per 112 Ibs. 
In this latter case, Government price control was con- 
tinued down to August, 1920. The extent of the rise 
which took place in cereal prices during 1924 may be 
appreciated from the following quotations for the same 
grades as shown above, in the middle of last month: 
Wheat, 66s; oats, 28s; rice (new crop), 14s 10d. Towards 
the end of 1924, maize was quoted at sos per 480 Ibs. 
It should never be forgotten that the price movements 
of any given year not only reflect the harvest anticipations 
and realisations of that year, but also help to some extent 
to determine the distribution of the available area as be- 
tween the different crops in the ensuing season. 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 
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1922, fi; refer to “‘ Union nconomique Belgo-Luxembo ise.” n Period September 1-21. 0 Official 
offic J 1923, provisional figures on merchants’ declarations, which may differ considerably 
on Official quarterly valuations. q 15 days. ¢t From A 1, 1923, including trade of Great Britain and Northern Ireland with the 
State, and excluding the direct foreign trade of the Irish Free State. 2 Average of 5 months. y Average of first 6 months. 
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RAILWAY STATISTICS.—GREAT BRITAIN. 
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THE STATE OF TRADE AT HOME AND 


reports a fairly rapid velocity of cheque circulation. Some 
industries, such as textiles, have more business in hand, but 
orders are chiefly of the ‘‘ hand-to-mouth”’ variety, and em. 
ployment declined to an appreciable extent last month. The 
*“* short’ wheat-crop of 1924 is beginning to be reflected in 
reduced railway earnings. Australia has been fortunate in 
harvesting an abundant wheat crop in a year of deficiency 
elsewhere. Dairy production is on a very satisfactory scale, 
and with wool prices still rising, a considerable amount of 
fresh money should shortly come into the possession of pro- 
ducers. Australian industry makes a less iavourable showing, 
iron, steel, and textile interests desiring further protective 
measures. Indian trade has been temporarily less active, 
grains and piece goods showing the same slow absorption 
which was in evidence for some weeks, while gold continued 
to be steadily purchased. Crop movement has now begun, 
however, and the Imperial Bank of India has raised its dis- 
count rate from 6 to 7 per cent. Tea markets have lately shown 
some amount of weakness. In South Africa, gold production in 
1924 has beaten all “records.” rains have much im- 
proved the agricultural position, but the general tone of busi- 


ness is fairly quiet apart from moderate retail activity during 
the Christmas period. 


SOUTH AMERICA. 

Moderate rains in scattered areas have, on the whole, tended 
to improve the prospects for late-sown Argentine wheat and 
maize. Cereal transport is becoming active in many parts 
of the country. Business in Brazil remains moderate to firm, 
and in Chile steady on the whole. The most recent returns 


of Mexican oil production show a tendency towards increased 
output. 


EUROPE. 

The French metallurgical industries have been quiet since 
the New Year, the ailing uncertainty being attributable to 
the breakdown of Fran an tariff negotiations, as a 
result of which the export to Germany of French iron and steel 
is momentarily s ed. Textiles, especially wool, are in- 
clined to dullness, Roubaix manufacturers, like their British 


ABROAD— Continued from page 2. 


colleagues, being embarrassed by high r J 
Belgian iron and steel trade co ceo yen Prices, 
with the New Year, and demand is developin pd. 
but coal production is still in excess of deme 
competition severe. The glass industry continues to 
occupied. The German internal economic Situation . 
to improve during December. Considerable progress | 
made in the conversion of capital into gold ma ~ 
terest rates have fallen. The iron and steel indy 

a further expansion of business, but lack of woul ni 
is still a handicap in the engineering trades, aa 
commerce tends to improve more rapidly than 
Norwegian timber industries have now apparently 
from the effects of the strike troubles of 1924. In Swed 
ever, many labour contracts expired on December 21 
and as renewal has in some cases proved a matter of dif 
the situation has been complicated by the prospect of s 
than one large lock-out. In Central Europe the Aus 
situation shows little change for the better, Christmas § 
having been of unsatisfactory dimensions, while unemp 
increased last month at a somewhat disquieting 
Czechoslovakian sugar producers have had a good year, 
the textile industries of that country have lately been well 
ployed, but the iron and steel trade is in a less favom 
position. Italian business remained very active last 
but in Spain conditions do not show any marked impro 
Turkish trade is gradually expanding as currency 
less scarce, and demand from the interior is more in 


FAR EAST. 
The Chinese situation has been rather stronger sing 
Christmas holidays, up-country demand being better, | 
merchants revealing more willingness to replenish deglt 
shelves. Cotton goods have been going forward satisfatie 
but there is, nevertheless, nothing to show that the ima 
ment is other than temporary. Economic revival com 
more or less steadily in Japan, and prices are ¥ 
The cheerful tone prevailing last month led one’ 
portant Japanese journal to publisii a warning against’ 
danger of over-optimism in the country’s present situa 
with adverse foreign trade and exchange conditic 
restoration of the devastated area practically at a 
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FOREIGN EXCHANGES IN 1924. 


| The Economist, | 


WEEKLY COMMERCIAL TIME 
Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED 


Vol. O. 
BATIONAL BANK OF INDIA, 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, SISMOPSEATE, LONODN, E.C.2. 


| 
| 


4GENOCIES & ali Parts of the World. 


ti 


| 


i 
ie 


H 
id 


Price One Shilling. 


AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Manager in London: Sim Sim 8. A. H. SITWELL. 


Authorised Capital... ~, Re,11,26,00,000 
Paid-up Capital ... ... Re. 5,62,50,000 
Geserve .. ... ... . Rs. 4,57,50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


Leader Granch- 5, Whittington Avenue, £.C.3. 


DEN NORSKE CREDIT BANK 
Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risor. 


Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000 


Correspondence Invited. 
Telegraphic Address: ‘* Creditbank.” 


NETHERLANDS TRAD TRADING SOCIETY. 
ederlandsche Handel. Charter, AD 
Established oe nner Rees, 
CAPITAL P 
(26 666.666) 


STATUTORY RESERVE. F.20,045,032— 


9 
EXTRAORDINAR aly RESHRVEY, 22,660,000— 


21,888,3 

Head Office | AMS' DAM. 
Branches: ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTT. BOMBAY, 


HON GKONG, SHANG. KOBE, and 


all princi rts in the NETHER-- 
‘i pel, port INDIES. 


LONDON OORRESTORES ET: The National 
Provincial 


SPECIAL FACILITIES FOR ee 
SHIPMENTS TO THE FAR EA 


THE UNION BANK OF 
AUSTRALIA, cirep. 


Established 1887. Incorporated 1880, 


Capital Authorised and Issued... ... £10,500,000 
Capital paid-up £3,000,000 together 
Reserve Fund £3,450,009 } seeped 


Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 


the Bank's Branches 
BRATUS ‘ene ees ae — 


weeny F.80,000,000— 


SATURDAY, JANUARY 24, 1925. 


The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


26 Reharets, 8.03. 1 Rue Tour de I'lle. 
SCANDINAVIAN : REPRESENTATIVE : 
16, ae ae wees 


Montreal, ‘come ‘Sinoa Quebec. 


Letters of Credit above places and elsewhere, || 
SE eee Genceat beater Daneem. 
Deposits received for fixed periods at rates to be 
obtained on spelicatice._ 


London Office: % 
K. ANO, Manager 


THE ROYAL BANK OF CANADA. 
VIDEND No. 150. 


* Noti¢e fs Hereby given that’s DIVIDEND 
of 3 per cent., being at the rate of 12 
cent. per annum, upon the paid-up caphial 
Stock of the Bank has been DE 

for the three months ending 28th February, 
1925, and will be payable at the Bank and 
its Branches on and er Monday, 2nd 
March, 1925, to Shareholders of record 15th 


February, 1925 —By Order of th 
. R. oan eed London 
Bank Buil 


17th aden &. 1925. 


CITY OF TOKYO. 
5% STERLING LOAN, 1906, FOR 
£1,600,000. 
Notice is hereby given, that the CO NS 
due 1 F 
dug iat SUH radtet" un woe 


excepted), een the hours of 11 and 
at the Tobohane Se Bank, oe 
lists may be_ ob 

Cou must 


. » AK. ©. é 
9 Bishopsgate, London, E£.C.2. 
17th January, 1926. 





THE ECONOMIST. (January 24, 1995, 


——— BANK OF SCOTLAND 


** Binjul, Cable, Londen.” 
CONSTITUTED BY ACT OF PARLIAMENT 1695, 


SINGER AND ag 
FRIEDLANDER || | Sevens Stentor siniwois wt Yori, wii <a 


241-258, Salisbury House, Governor: Tux Riou Hox. LORD ELPHINSTON 
London W Deputy Governor: Siz RALPH ANSTRUTHER OF BALCASKIE, Bt, 


_. Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LEGGAT, Manager. 
LONDON Office: 90, BisHoPpsGaTeE, E.C.2, J. W. JOHNSTON, Manager. 


FOREIGN BANKERS Over 2230 Branches and Sub-Branches in Edinburgh. ag and a theonghont Scotland, 


Every Description ef British and Foreign Banking Bus 
GEORGE J, amete ca 


55 Years’ Progress, 


FFROM a small beginning in 1869 this 

Bank has grown through sound! 
business principles to a place among the| 
largest and strongest banks in the world, 
Sr Saute, yon Teg tering necion 
“Facts are stubborn things ” — AMERICA, CUBA or the WEST INDIES 


YOU HAVE A DUTY TO YOUR we offer you a complete banking service through 
DEPENDENTS. oy 


REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: Oxrorp 82.. MANCHESTER, 


iia | tan 


4 


(For the year ending December 81st, 1938). 
ANNUAL INCOME EXCEEDS £7,500,000. 
ASSETS EXCEED £26,000,000. 
CLAIMS PAID EXCEED £40,000,000 


our 666 branches. 
Protect them by effecting a life 


assurance with the 


PRUDENTIAL ASSURANCE Co., Ltd., 


HOLBORN BARS, LONDON, E.C.1. 


ONDON AND MANCHESTER 
ASSURANCE Co., Ltp., 50 Finsbury square, 
E.C.2, Premium Income exceeds £1 
oo eee ea. Se paid exceed Head Office: 
be ot on — ~ Prospectuses MONTREAL, 


The Chase National Bank 


of the City of New York 
Statement of Condition at Close of Business, December 31, 1924 


Reserved for Taxes, Interest, etc. . 
Dividend Payable Jan. 2, 1925 . 
Deposits 


- » $20,589,585.70 
LessAmountinPertfolio 836,411.42  19,605,009.60 Less AmountinPortfolio 836,411.42  19,753,174.28 
Other Assets. 2.2... 268,730.20 Other Liabilities. . ... . . - — 1,659,354.02 
$641,715,743.12 $641,715,743.12 


DIRECTORS 


ALBERT H. WIGGIN, Chairman 
EDWARD T. NICHOLS REEVE SCHLEY 
eo Great Northern Rail- Vice-President 
y Com H. WENDELL ENDICOTT 
NEWCOMB C CARLTO WILLIAM M. WOOD 
meee Western Union Telegraph American Woolen Company 
MIAH MILBANK 


a H. ECKER 
Vice-President, a Life In- 


surance 
EUGENE V. R Tl THAYER 
Atkins & Company 
ALynED F SLOAN 
‘i ir. 
President, General Giuns Corpora- 


tion 
ELISHA WALKER 
President, Blair & Co., Inc. 
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BARCLAYS BANK LIMITED. 


Head Office :—54, Lombard Street, London, E.C.3, 


And over 1,750 Branches in England and Wales. 


AUTHORISED CAPITAL - -_ - 
ISSUED AND PAID-UP CAPITAL - 
RESERVE FUND- - - - - - 


Board of Directors. 
FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 


SIR HERBERT HAMBLING, Deputy-Chairman. EDMUND HENRY PARKER, Esq., LL.D., Vice-Chairman. 


CovonEL HUGH GURNEY BARCLAY, J 2 oO. ERNEST RALPH DODSWORTH, Esq. CoLtoneL THE Rigut Hox. LORD ROCHDALE, 
ROBERT LEATHAM BARCLAY, Esq., C Sir J. FORTESCUE FLANNERY, Bart. Str HALLEWELL ROGERS. 

Tue kighT Hon. LORD BETHELL. PETER FORRESTER, Esq. HUGH EXTON SEEBOHM, Esq. 

COSMO BEVAN, Esq. EDWIN HENRY GALSWORTHY, Esq. JOHN HAYES SIMONDS, Esq. 

ARTHUR BILBROUGH, Esq. Lievut.-CoLonet ALFRED GILBRY. Sir JAMES SMITH. 

HENRY BIRKBECK, Esq. ARTHUR BEVINGTON GILLETT, Esq. Str HAROLD EDWARD SNAGGE, K.B.E. 


EDWARD GURNEY BUXTON, Esq. HERBERT GOSLING, Esq. HERBERT LESLIE MELVILLE TRITTON, Esq. 
GEOFFREY FOWELL BUXTON, Ksq., C.B. ROBERT GRANT, Junr., JAMES TUKE, 


Esq. Esq. 
Sir WILLIAM CARRUTHERS. WALTER SOMERVILLE ‘GURNEY, Esq. WILLIAM FAVILL TUKE, Esq. 
FREDERICK GEORGE HUGH CLAYTON, Esq. JOHN EDWARD MOUNSEY, Esq. THE Rr. Hon. VISCOUNT WIMBORNE, P.C. 
JOHN WOODROW CROSS, Esq. Sir WILLIAM EDGAR NICHOLLS. CECIL MERCER WOODBRIDGE, Esq. 
CHARLES HENRY DENT, Esq. CLAUD EDWARD PEASE, Esq. 


Advisory Directors. 
RAOUL HECTOR FOA, Esq | Sim JAMES HILL, Bart 
FREDERICK CHARLES BOWRING, Esq. | Sin FREDERICK WILLIAM LEWIS, Bart. 


General Managers: W. FAVILL TUKE, J. CAULCUTT, E. FISHER. 
Foreign General Manager: W. O. STEVENSON. 
Assistant General Managers: F. W. GRIGGS, PERCY C. HARTE, B. W. MURRELL, L. D. LEWIS, H. T. MITCHELL. 
Assistant Foreign General Manager: B. J. FOSTER. 
General Managers’ Assistants: T. E. FRANCIS, E. E. GATES, H. Ll. SPARROW, 8. WEST, H. R. BRADFIELD, G. WEST BYNG. 
Secretary: W. N. SEELEY. Assistant Secretary : H. D. CARROLL, 


TRUSTEE DEPARTMENT: Cc. ee CHASE and W. BAKER, Managers. 
EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS UNDERTAKEN. 


AFFILIATED BANKS: 


£20,000,000. 
£15,592,372. 
£8,250,000. 
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CHARLES FREDERICK WOOD, Esq. 
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BARCLAYS BANK (OVERSEAS) LIMITED. 
Chief Office: PARIS. 


THE UNION BANK OF MANCHESTER LIMITED. 
Head Office: MANCHESTER. 


. LIABILITIES. £ 8. a. 
Current, Deposit and other Accounts (including 
balance of Profit and Loss) . 301,026,825 2 6 
Acceptances and eae ete, for’ ‘account 
of Customers ... . nee --- 11,308,302 15 11 
Capital, viz.:— £ s. d 
857,589 **A’’ Shares of 
each, fully ~_ 3,430,356 0 O 
11 760,811 **B’’ Shares of 
£1 each, fully paid 11,760,811 0 0O 


401,205 “Gr? Shares of 
£1 each, fully paid 401,205 0O O 

———_—_—————_ 15,592,372 0 O 

Reserve Fund oie duh eee wed ne 8,250,000 O O 


£336,177,499 18 5 


PROFIT AND LOSS ACCOUNT for th 
ices cit le a cg SS eo ee eae 
£ 8s. 
To Salaries and other Expenses, including Directors’ 
Remuneration, Staff Bonus, Income nae and 
Corporation Profits Tax vi oa 
Contingency Account 
Reduction of Premises Account 
Staff Widows’ Fund ee 
Interim Dividend, less “Income “Tax dee 
Final Dividend, less Income Tax 
Balance carried forward os 


ps 


|} Oil Newooooo 


F.C, GOODE NOUGH, Chairman. 
HERBERT HAMBLING, Deputy-Chairman. 
EDMUND H. PARKER, Vice-Chairman. E. FISHER, 


AUDITORS’ 


THE BRITISH LINEN BANK. 
ead Office: EDINBURGH. 


THE ANGLO-EGYPTIAN BANE LIMITED. 
eae Olen: LONDON 


Dr. BALANCE SHEET, Bist Queene. 1924. On 


ASSETS. 
Cash in hand, and with the Bank of England 
Balances with other British Banks and — 
in course of collection . 
Money at Call and Short ; Notice 
Bills Discounted ... oe 


Investments— 

(Including £775,556 12 10 
Securities lodged for 
Public Accounts) 

Securities of, or guaran- 
teed by, the British 
Government... ... 58,742,231 7 4 

British Dominions and 
Colonial Government 
Securities, Bank of 
England and_ British 
Corporation Stocks 


3,269,080 8 3 
Other Investments 


794,938 0 10 


The British Linen Bank—£1,214,298 3 4 Stock 
Union Bank of Manchester Limited— 

000 Shares of £5 each, £2 10 O paid 
Ange. eer Bank Limited— 

113,015 Shares of £15 each, £5 0 O paid 
Advances to Customers and other Accounts ... 140, 
Liability of Customers for Acceptances and En- 

dorsements, etc. eee 
Bank Premises and adjoining Properties 


62,806,249 16 
3,642,894 10 
2,400,000 0 


1,412,687 10 
078,976 11 


11,308,302 15 1 
5,092,150 4 


£336,177,499 18 5 


e Year ended 31st December, 1924. Cr. 


£ s. @. 
By Profit unappropriated on 1st January, 1924 518,685 17 10 
» Gross Profit, full provision having been made 

for Rebate and for Bad and Doubtful Debts 7,508,514 14 2 


W. FAVILL TUKE, 
JOHN CAULCUTT, } ee 


8. J. RANDLE, Chief Accountant. 
REPORT. 
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We have compared the above Balance Sheet with the balances on the Books at the Head Office, and with the detailed Returns from 
the Branches. We have verified the Cash with the Bank of England, the Cash and Bills at the Head os. the Investments of the Beak 
and the securities held against Money at Call and Short Notice. We have obtained all the information and explanations | we phn 
and we are of opinion that the above Balance Sheet is properly drawn up so as to exhibit a true and correct view the state of the 
Bank's affairs according to the best of our information and the op enotions J ic - and ta the Books and Sones of the Bank, 
London, 10th January, 1925. KEMP, CHATTERIS, NICHOLS, SENDELL & CO., } Auditors. 
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35, CORNHILL, LONDON, E.C. 3. 


Telegraphic Address: «NATDIS, LONDON.” ESTABLISHED 1856. Telephones: Avenue 1484, 1485, 1331, 


Subscribed Capital - £1,693,330. Paid-up Capital - £846,665. Reserve Fund - £550,000, 


Cou. Tue Hox. SIDNEY PEEL, D.S.0., Carry. ath st 
FREDER! GRE WALTER J. HERIOT. CHARL MAN, 
re. ¥ Geunron marrts. | Siz SIGISMUND F. MENDL, K.B.E. | PHILIP H. WABE. 
ns , S18 GOLDSMITH: . CHARLES H. GOUGH 
FRANCIS GOLDSMITH: 
PHILIP H. WADE. | 


7 BERT WYON, K.B.E. (Price, Waterhouse & Co.). 
—— oa se SANK OF. ENGLAND. NATIONAL 3 PROVINCIAL BANK, LIMITED. 
ee Ce tere ee eR tne a 
ONE HUNDRED AND TWENTY-FIFTH REPORT. 
Submitted to the Shareholders at the Ordinary Annual General Meeting, on Wednesday, the 2lst January, 1925, at 
Cannon Street Hotel. . 
saait that, after making provision for bad and doubtful debts, the Gross Profits for the year oa 
31st awe ea co moen te ae annexed dademaate, amount to £821,385 16s. 11d., which, with the balance of £213,810 8s. 7 
roug rward previous account, gives a total of £1,035,196 5s. 6d. ; 
. dbase toe an eat: and cennceees £624,073 Os. 6d. for Rebate of Interest on Bills not matured, there remains the 
sum of £373,355 2s. 0d. Of this sum the Directors have transferred £50,000 to the Reserve Fund, leaving £323,355 2s. 04, 
available for appropriation. 
The Interim Dividend, to 30th June last, was :— eveand 2's 
On ‘‘ A” Shares, 2s. 6d. per share, less Income oo bee ae ots yee wee aes? ate 
‘“B” 4s. 6d. share, less Income Taz ... eee one eee * 9vel 5 10 
eo ee ote ; £45,931 11 6 
and it is proposed to deal with the balance as follows :— 
Final Dividend on ‘‘ A” Shares, 2s. 6d. per share, less Income Tax ... ve os 16,404 2 8 
” ” on ‘‘ B’’ Shares, 5s. 6d. per share, less Income Taz ... sth wie aan 111 
Bonus on ‘‘ B” Shares, 1s. 6d. per share, less Income Taz ... 2 ‘o give 9,842 9 8 2.318 i 
Balance to be carried forward ... ©... ose eee aes aig Sheath dew bee eee Sole 1. ee 
£323,355 2 0 
The Directors report, with great regret, the death of their esteemed friend and colleague, Mr. Lawrence Edlmann Chalmers, 
in February last. Mr. Chalmers joined the Board in 1899, and acted as Deputy-Chairman from 1917. _ 
- The Directors retiring by rotation on this occasion, in accordance with the Articles of Association, are Col. the Hon. 
Sidney Peel and Mr. Waiter J. Heriot, who, being eligible, offer themselves for re-election. 
The retiring Auditors, Mr. Francis W. Pixley and Sir Albert Wyon, K.B.E., offer themselves to the Shareholders 
for re-appointment. The Dividend and Bonus will be payable on and after 22nd January instant. 


Dr. PROFIT & LOSS ACCOUNT for the-Year ending 31st December, 1924. Cr. 


To Current Expenses, including Directors’ By Balance brought forward from 31st re : 
and Auditors’ Remuneration, Salaries, December, 1923 .. es we eee | £213,810 8 7 
Bonus to Staff, and all other charges £37,768 3 0 Gross Profits for the year eos -- $21,385 16 11. 

Rebate of Interest on Bills not due, 
carried to New Account ws wee 624,073 0 6 
Reserve Fund =. pee pins oe 50,000 0 0 
Interim Dividend— 
‘€ A”? Shares .. £16,404 
‘*B” Shares --- 29,527 
- Final Dividend— 
‘* A’? Shares -- 16,404 
** B’? Shares im 36,089 
Bonus— 
‘¢B’? Shares se 9,842 
Balance carried forward 
to next account .. 215,087 16 3 Z 
——_——————._ 323,355 2 0 
$1,035,196 56 £1,035,196_5 6 


sess SS SSS SSIS erences tame ass Ta 
Dr. BALANCE SHEET, 31st DECEMBER, 1924. Cr. 


To Subscribed Capital, viz.:— | By Gash at Bankers... ... -. --» £661,307 12 0 
169,833 ‘‘A’’ Shares Investments— 
of £2 10s. ... ... £423,332 10 0 British Government & 
169,333 ‘‘B’’ Shares Trustee Securities £1,672,155 10 6 
of £7 10s. ... —... 1,269,997 10 0 Other Securities ... 55,698 8 1 ‘ 
£1,693,330 0-0 1,728,853 18 f 
FUG We 2 860,633 il 1 
:' LS ee, a ee 8 
ie paid £423,332 10 Bills Discounted, &e. .._ ..._--» 48,548,600. 
‘“B’? Shares—£2 10s. paid... | 493/332 1 ews Seen gat, Sendry Peeeee 
316-6650 reeho remises ; i . 
Reserve Fund ws sh on .. 950,000 0 
Deposits and Sundry Balances ... --- 26,826,096 5 
Bills Re-discounted aa ae ... 24,785,957 3 
Amount at Credit of Profit and Loss 
Account— 
Dividend and Bonus £62,335 14 
Balance ... ... 215,087 16 


624,073 


277,423 10 6 


253,910,214 19 5 3,910,214 19 


. GH, Secretary. 
On behalf of the Board, { §° jr MENDL, | Directors. C. H. GOUGH, 


8. F. MENDL, 

We report that we have obtained all the information and explanations which we ha ired. We have examined the Securities 4 
Investments of the Company, those held against Loans, and all Bills discounted ta: hand. "ie tees aes proved the Cash Balances, om correct 
‘the Sec ds of Depositors. In our opinion the Balance Sheet is properly drawn up so a8to exhibit » true the Books’ 
tae Sonam uae on lees ames Sot ne en ee on, and the explanations given to = yap as shown by 7 

Com , amoun vestments and Bills inst De . 
35, ComuHILL, 6TH JaNUARY, 1925. ro mi ERANCIS. w. PIXLEY a’ Auditors. 


ALBERT WYON, F.C.A. 
Tondon : Printed for une Proprietors by G. BE. Hane, 8. Clements iN = “Tonton, W.0.. 028 
Published by the Proprietors at Granville House. Areniet etceets Sead, Wel dn arene denna 2, IN 3858. a 








